4                  "A BRANCH  OF  COMMERCE"

then Editor of the Daily Chronicle and President of the
Institute of Journalists, was saying that " the Press
had become commercialized/ * This was not nearly
so true then as it is now* He quoted from the London
Stock Exchange List a number of newspaper com-
panies, showing that the proprietorial system had almost
disappeared* Nine-tenths of the leading newspapers
belonged to limited companies, and the main concern
of shareholders was their dividend* Dividends must
be earned even if principle had to suffer. He did not
suggest that personal ownership had been paternal
and philanthropic; but, while the private proprietor
liked his profit, he had no responsibility towards
shareholders and preferred to make less profit rather
than compromise with principle.

It is often mistakenly inferred that, when newspapers
were organs of opinion, they were not run as businesses*
Speaking generally, they were, though now and then
someone was willing to spend money on pushing a
Party or a principle, either for the good motive or for
what a Party would give him in the way of title,
place, social influence, or support for some pet enter-
prise* But they were not run primarily as profit-making
concerns*

They had to pay their way, they must if possible
provide incomes for their proprietors. That was
all* The proprietors did not ask, when they looked
around for editors: " Is this or that man likely to
make the paper earn more money? " They asked if
he were a man who would lend the paper weight and
dignity; who would cause its approval to be sought,
its censure to be feared; whose political judgment
could be trusted.

Newspapers then, as now, contained advertisements,